ABSTRAK
INTRODUCTION
Economic decision making by stakeholders is not only seen from the financial performance of the entity (Cheng, 2011) , but also through alternative non-financial information, investors are increasingly used to respond to the market (Hidayat & Murni, 2009) . One of the information used for making investment decisions is information related to corporate social responsibility (CSR) activities. CSR emphasizes that companies must develop ethical business practices that are economically, socially and environmentally sustainable (Harmoni & Andriyani, 2008) . Companies that prioritize sustainability aspects will certainly translate the sustainability principle into the company's strategy and operations, so that the factors that bring profits to the company can be input into the decision making process by investors (Cheng, 2011) .
Corporate social responsibility makes the company no longer faced with responsibilities that are based on the single bottom line that is reflected in the financial condition and the stock price alone, but companies must also be based on triple bottom lines that pay attention to social and environmental issues (Badjuri, 2011) . Theoretically CSR is the core of business ethics, where a company not only has the obligation of economic and legal obligations to shareholders but the company also has obligations to stakeholders that cannot be separated from the fact that a company cannot live, operate and survive and benefit without assistance from various parties (Yaparto, Frisko, & Eriandani, 2013) .
The results of previous research (Sukanto, 2012 : Hamdani, 2014 Wulandari & Putri, 2014; Amah, Widhianningrum, & Marwani, 2014; Aji, 2015) prove that the disclosure of Corporate Social Responsibility affects stock prices at companies listed on the Indonesia Stock Exchange. Corporate Social Responsibility disclosed consists of economic, environmental and social aspects. According to Wulandari & Putri (2014) , the more CSR activities undertaken and the increasing value of the rupiah to support CSR activities indicate that the achievement of its profits is increasingly significant. This is very encouraging potential investors in general, especially those that pay attention to the fundamental aspects of the company in investing.
The However, a number of regulations do not provide specific guidance on how and what information should be reported related to CSR activities, so that CSR information disclosure of some companies in Indonesia is still lacking.
The reporting standard for implementing CSR and internationally known is GRI (Global Reporting Initiative). GRI is an organization that has pioneered the development of CSR disclosures and uses sustainability report frameworks and is committed to continuously improving and implementing throughout the world. Based on GRI guidelines, the company must provide clear information about the impact of its operations on the economic, social and environmental aspects. The economic aspect describes the flow of capital among different stakeholders, and the major economic impacts of the organization in all walks of life. The social aspect describes the organization's impact on the social system on which the organization operates. This aspect is subdivided into 4 (four) categories, namely: labor practices, human rights, society, and product responsibility. While environmental aspects describe the impacts associated with inputs (such as energy and water) and output (such as emissions, enfluenes and wastes), including biodiversity, transportation, and impacts related to products and services, and environmental compliance and costs (GRI G .3, 2013) .
The difference of this study with previous research is that this study uses a sample of companies from all types of industries that publish CSR reports in accordance with GRI standards. Thus the CSR assessment for each company is carried out objectively because it has standard provisions in reporting that are used as a reference for the assessment of each economic, social and environmental aspect. Based on the above considerations, this study aims to analyze the significant influence of the disclosure of Corporate Social Responsibility (which consists of economic, environmental and social aspects) to the stock price of companies listed on the Indonesia Stock Exchange.
METHODS
The population in this study is all companies listed on the Indonesia Stock 
Total of Sample Companies 15
The data in this study comes from secondary data, while data collection techniques in this study is documentation in the form of Corporate Social Responsibility report and annual report, which downloaded by www.idx.co.id. Samples taken by purposive sampling method is to stabilize sample with certain criterion in accordance with intent and purpose of researcher. The criteria used in sampling can be seen in Table 1 and the proxy used in this research is in Table 2 . The conceptual framework in this study explains that CSR disclosure (consisting of economic, environmental, and social aspects) affects stock prices as presented in the Figure 1 . 
RESULTS AND DISCUSSION
The results of this study indicate that the residual data in multiple regression models have met the classical assumption test, which consists of normality, multicollinearity, heterocedasticity, and autocorrelation. Table 3 , the results of H1a proves that the economic aspects of Corporate Social Responsibility disclosure does not significantly affect the price of shares in companies listed on the Indonesia Stock Exchange. This shows that the presence or absence of economic aspects disclosed in the Corporate Social Responsibility report does not affect the stock price of companies listed on the Indonesia Stock Exchange. This is consistent with previous research conducted by Hidayanyah, Hubeis, and Irwanto (2015) and Eriandani (2010) . This indicates if the investor in buying shares in the property sector does not give priority to the assessment on aspects of CSR in the decision of investment. Friedman in Solihin (2011: 6) reveals that the responsibility of the company is to run the business in accordance with the wishes of the owner of the company (owner), usually in the form of making as much money as possible by always considering the basic rules outlined in a society as regulated by law and legislation . The main purpose of a company is the maximization of profit or shareholder value if the leader of the company has a social responsibility to the community at large, considered a manager who acts not in line with the shareholders. While in this study, the analysis conducted on the sample company showed that none of the sample companies consistently disclose the economic aspects of the Corporate Social Responsibility report. So it can be concluded that the company in the disclosure of economic aspects is only used for corporate strategy, this resulted in investors do not consider the economic aspects in investment decision making so it does not affect the stock price of the company.
The results of H1b prove that the environmental aspects of Corporate Social Responsibility disclosure has a significant effect on stock prices on companies listed on
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the Indonesia Stock Exchange. This indicates that the higher the environmental aspect information disclosed in the Corporate Social Responsibility report, it will increase the company's profit and will increase the company's stock price. This research is consistent with the results of previous research conducted by Aji (2015) and Sukanto (2012) . In addition, Law No.40 of 2007 on limited liability companies discloses that companies in the environment of BUMNs and companies whose operations are in contact with natural resource exploitation should set aside three (3%) for environmental development and partnership activities. However, non-state-owned enterprises and outside industries of natural resource exploitation in its development have implemented social responsibility (Hadi, 2014: 141) . While in this study, the analysis conducted on the sample company shows that there is one sample of mining companies that experienced an increase in stock prices in a row from the research period of 2012, 2013 and 2014, are Vale Inco Tbk. In addition to mining companies, there are bank and plantation companies that have increased stock price during the period of research year, such as: Bank BNI Tbk and Astra Agro Lestari Tbk. Based on this, not only companies that exploit the natural resources that care about the environment, but also the environment awareness and care for the environment in the operation of the company's activities, so as to improve corporate image and stakeholder responses that can increase the company's stock price.
The result of H1c proves that social aspect of Corporate Social Responsibility disclosure has no significant effect to stock price at company listed in Indonesia Stock Exchange. This research is consist with previous research conducted by Safira and Riduwan (2015) and Arimbawa and Wirakusuma (2016) . According to Pratiwi (2012) , the possibility that investors have not considered the social dimension in CSR disclosure as one of the criteria in making investments, so that investors also tend not to pressure the company to disclose CSR in detail in the company's annual report. In addition, the company's understanding of the concept of CSR is still diverse so that the implementation of CSR in Indonesia is highly dependent on the top leadership. That is, if the leadership is only oriented to the interests of shareholder satisfaction (high productivity, large profits, high share value) and personal achievement, then CSR policy is only considered as the achievement of short-term corporate performance (Badjuri, 2011) .
CONCLUSION
The results of this study indicate that in the disclosure of Corporate Social Responsibility, only the environmental aspects affect the stock price, while the economic aspects and social aspects do not affect the stock price. These results prove that companies have environmental concerns as an effort to reduce the effects of global warming that it felt would threaten the sustainability of its business. In addition, this environmental awareness also contributes to a positive response from stakeholders through the increase of stock prices in Indonesia Stock Exchange.
This study has limitations including the observation periods, this study does not separate the types of industries that are directly or indirectly related to natural resources, this study does not use proxy characteristics of the company. Future research are expected to increase the number of samples, use longer periods, use other variables such as company characteristics and separate types of industries that are directly or indirectly related to natural resources to see the effectiveness of implementing CSR regulations in Indonesia.
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